








WKURXJK YDULRXV LQWHUDFWLYH H[DPSOHV ,QGXVWULDOL]DWLRQ DV WKH PDLQ FXOSULW HQDEOHV WKHVH WZR
VHSDUDWHGLVFLSOLQHVWRJHWGLUHFWLRQVDQGWRGHYHORSZLWKLQLWVPHDQLQJ7KHGHVLJQZRUNVLQWKH






IDU IURP WKH PDLQVWUHDP RI HYHU\GD\ H[SHULHQFH 2QH ZKR VHHV DUW PD\ RU PD\ QRW KDYH
VLJQLILFDQWH[SHULHQFH%RWKGLVFLSOLQHVDUHYLVXDODQGEHORQJWRWKHEURDGFDWHJRULHVRIYLVXDODUW




























7KH GHVLJQ YDOXH LV KRZ GHVLJQ ZRUNV IRU WKH SXEOLF LH 7KH SHRSOH WKH PDUNHW DQG WKH










UDQJHRIFRXQWULHVZLWKGLIIHUHQWGHJUHHVRI HFRQRPLFDQG FXOWXUDOGHYHORSPHQW2Q WKHRWKHUKDQG
PRGHUQGHVLJQLVFKDUDFWHUL]HGE\LQDGHTXDF\DQGXQHYHQGHYHORSPHQW
$OORIWKHPUHIOHFWVRQWKHVXEMHFWVDUHREYLRXVDQGGLUHFWOLQNVWRSUDFWLFHDQGGHVLJQWKHRU\,QD
ZRUOG GRPLQDWHG E\ WKH VXEMHFW HQYLURQPHQW  DEVWUDFW LPDJHV RI ZKLFK KDYH D VSHFLILF WDVN RI
H[SUHVVLQJ WKH UHDOLW\ RI VRFLDO UHODWLRQV LQ PRUH RU OHVV XQGHUVWDQGDEOH WHUPV  WKH IXQFWLRQ RI WKH
GHVLJQHUVEHFRPHVFRQWUDGLFWRU\
2QWKHRWKHUKDQG LQGHHGD UHIOHFWLYHZD\ WKH\HQMR\ WKHVDPHFHQWUDO UROHDV WKH VLWH WKH\DUH
GHVLJQLQJRWKHUZLVH WKHLUFXOWXUDOFKDUDFWHULVWLFVGHVSLWHEHLQJHQGRZHGZLWKKLJKSUHVWLJHWRGD\ULVN
GHVLJQHOHPHQWVEHLQJVXEMHFWWRLQVWDELOLW\DQGLQVHFXULW\LQWKHLURZQULJKW





DFHQWUDOVSRW LVFRQILUPHGE\ WKHXVHRIXVDEOHREMHFWV LWZDQWV WREHFRQVWDQWO\ WUDQVIRUPHGZKLOH




WKLVSUHFLVHSRLQWRIWKHLGHD ࡒ GHVLJQ FXOWXUH ࡓ LV VWLOO XQFOHDUZKLFKZRXOGPDNHLWSRVVLEOHWRWDFNOHWKH
SUREOHPVLQYROYHGLQGHVLJQLQJWRGD\
7KHUROH WKHGHVLJQHU VKDUHVZLWK WKH VXEMHFW LQDGGLWLRQ WR WKHFHQWUH LV LOOXVRU\VR WKHVDPH
WKUHDWRIGLVDSSRLQWPHQWDQGUDSLGFRQVXPSWLRQDOVRKDQJVRYHUKLP,IWKHREMHFWLVDQ\WKLQJRWKHUWKDQ
DSKRWRLWVGHVLJQZRXOGEHDSKRWRGHVLJQLIWKHLPDJHLVHSKHPHUDODVVRFLDWHGZLWKWKLVSXUHIRUPRI
JRRG GHVLJQ ZRXOG EH DQ DEVWUDFW REVHVVHG ZLWK IDVKLRQ ࡒ UHDG\ VWRNHࡓ
,IWKHFXOWXUHRIGHVLJQPHDQVH[SODLQLQJWKHFXOWXUHRIWKHTXHVWLRQWKHUHLVDQHHGWRVKDUHWKH
IDWH RI WKH TXHVWLRQ $QG VLQFH WKH IDFLOLW\ LQ RXU V\VWHP LV ERWK D VLJQ RI VRFLDO LGHQWLILFDWLRQ D
FRPPXQLFDWLRQ WRRO DXVHGSKRWRRUD IHWLVKDQG LQVWUXPHQW WKHSURMHFWFDQQRWKHOS WREHD WRRORI
VRFLDO DQDO\VLV WKH ILHOGRI LQYHQWLRQ LQHYHU\GD\ OLIH ODQJXDJH IDVKLRQ IRUP WKHRU\ )HWLVKLVPDQG
PDWHULDOJRRGV
$QG LWV VWUHQJWK DQG ZHDNQHVV OLHV LQ ZKDW LV DW WKH VDPH WLPH D NH\ PRPHQW LQ WKH VRFLDO
GHYHORSPHQWRIHYHU\GD\OLIHDQGWKHLQVLJQLILFDQWDVSHFWRISURGXFWLRQWKHVRXUFHRIFXOWXUHDQGWKH




SURILWV LV WKH WKHVLVFUHDWHGE\5D\PRQG/HY\ LQ WKHV3DUWLFXODUDWWHQWLRQ LVSDLGQRWRQO\ WR WKH
LQQHUVKDSHRIWKHSURGXFWEXWDOVRWRWKHDSSHDUDQFHSDFNDJLQJDQGDGYHUWLVLQJ
,Q SDUDOOHO ZLWK VW\OH LQPRGHUQ SHRSOH













+XPRXU LV SV\FKRORJLFDO ,W FDQ EH UHGXFHG WR WKH SHUFHSWLRQ RI DQ REMHFW RI YLVXDO
VWLPXODWLRQWKDWLVSUHGLFWDEOHZLWKUHJDUGWRWKHSRWHQWLDOUHVSRQVHRIWKHWDUJHWDXGLHQFH$UWLVDQ
H[SHULHQFHEDVHGRQ WKHUHODWLRQVKLSEHWZHHQSHRSOHDQG WKHZRUOG$UW LQFOXGHV VXFK OLQNV WKDW
DUHEHWZHHQWKHYLHZHUDQGWKHDUWLVWLFREMHFWWKHDUWLVWDQGWKHYLHZHUWKHVRFLHW\DQGWKHDUWLVW
WKHXQFRQVFLRXVDQG WKHFRQVFLRXVQHVV DQG WKHH[SDQVLRQRI WKHFUHDWLYHFRQVFLRXVQHVVRI WKHLU
FRQWHPSRUDULHV
$UW LVHVSHFLDOO\KXPDQEHKDYLRXUWRZDUGV WKHDVSHFWVRIDZRUOGWKDWDUHGHILQHGZLWKWKH
EHVW WKLQJ RQH FDQ H[SHULHQFH DV IHHOLQJV DQGPHDQLQJV RI JUHDW LQWHQVLW\ DVVRFLDWHGZLWK RWKHU
REMHFWVRUDVSHFWVRIRXUHQYLURQPHQW
7KH TXDOLWLHV RI WKHVH DVSHFWV RI RXU ZRUOG LQFOXGH WKH PDVWHU




FKDUJH WKURXJK ERWK IRUPV DQG FRQWHQW RI ZRUN RULJLQDOLW\ WKH YDOXH RI QRYHOW\ WKURXJK
FUHDWLYLW\ZKLFKOHDGVWRDQHZDHVWKHWLFH[SHULHQFH
7KHWK ,QWHUQDWLRQDO&RQIHUHQFHRQ9LUWXDO/HDUQLQJ,&9/ 






$OVR WKHUHDUH VRFLDO LQWHUDFWLRQVEHWZHHQ WKHDUWLVW WKHDUWLVWLFREMHFW WKHYLHZHUDQG WKH
FRPPXQLW\ 7KH DUWLVW FUHDWHV LQFHQWLYHV IRU RWKHU SHRSOH ZKR UHVSRQG WR HPRWLRQDO DQG










7KH PDVV RI SHRSOH YHU\ UDUHO\ GLVWLQJXLVKHV EHWZHHQ FRQFHSWV DQG DUW DQG LV RIWHQ WKH
DSSHDUDQFH RI FRQIXVLRQ DQG PL[LQJ RI WKH VDPH (OLWH DQG DYDQWJDUGH DV GHVLJQHUV
WKHRUHWLFLDQVFULWLFVWKURXJKSUDFWLFHDQGWKHRU\KDYHIRU\HDUVEHHQZLOOLQJWREULQJWKHYDULRXV
SKLORVRSKLHVWRWKHWDEOHWKURXJKYDULRXVLQWHUDFWLYHH[DPSOHV,QGXVWULDOL]DWLRQDVWKHPDLQFXOSULW








 3UDFWLWLRQHUV LQ ERWK GLVFLSOLQHV QHHG NQRZOHGJH RI KLVWRU\ SDVWPRYHPHQWV DQG FXUUHQW
WUHQGV
%RWKKDYHKLJKFUHDWLYHDFWLYLWLHV LQFOXGLQJSURFHVVHV WKDW UHTXLUH WLPHREVHUYDWLRQDQG
WKLQNLQJ
7KHERXQGDU\EHWZHHQGHVLJQDQGDUWLVGUDZQZLWKWKHSXUSRVHRI WKHVDPH
$UWDOORZV WKHDUWLVW WRH[SUHVVKLPVHOI7KHDUWLVWGHFLGHVZKDWKHZDQWV WRFKDOOHQJHDQG
JRHVWRKLP$QGWKDW
VZKDWWKHDUWLVWVD\V









7KH GHVLJQ LV D YLFWLP RI WKH HQWHUWDLQPHQW LQGXVWU\ ,W LV ZDWFKHG DQG WHVWHG E\ DOPRVW
HYHU\RQH ZLWKLQ RQH GD\ (YHU\RQH XVHV GHVLJQ :HEVLWHV SDFNDJLQJ ELOOERDUGV SULQW DGV
QHZVSDSHUV IDVKLRQ LQVFULSWLRQ LQWHULRU SKRQH DSSOLFDWLRQV SURGXFWV DQG DSSOLDQFHV DUH DOO
GHVLJQHGIRUYLVXDOSUHVHQFHDQGSUDFWLFDOQHFHVVLW\






























 'HVSRW.DWHULQD DQG 6DQGHYD9DVND  0HGLWHUUDQHDQLQGHVLJQLQWHULRUDQGH[WHULRU -RXUQDORIWKH

















VWXGHQWV¶PHQWDOPRGHOV ZKLFKPD\EH IODZHG WR WKH LGHDOPHQWDOPRGHOV2Q WKHRWKHU













0HQWDO PRGHOV SOD\ LPSRUWDQW UROH LQ YLUWXDO OHDUQLQJ DQG LW LV DQ LPSRUWDQW LVVXH RI PDSSLQJ
VWXGHQWV¶PHQWDOPRGHOV ZKLFKPD\EH IODZHG WR WKH LGHDOPHQWDOPRGHOV2Q WKHRWKHU KDQG
RQWRORJLHVDOVRSOD\LPSRUWDQWUROHLQYLUWXDOOHDUQLQJDQGWKHUHODWLRQVKLSEHWZHHQRQWRORJLHVDQG
PHQWDOPRGHOVVKRXOGDOVREHVWXGLHG,QWKLVSDSHUZHSURYLGHDEULHIVXUYH\RIVHOHFWHGUHVHDUFK











ZHOO DV WKH EDVLF FDWHJRULHV RI EHLQJ DQG WKHLU UHODWLRQV ,Q LQIRUPDWLRQ VFLHQFH DQ RQWRORJ\
IRUPDOO\UHSUHVHQWVNQRZOHGJHDVDVHWRIFRQFHSWVZLWKLQDGRPDLQXVLQJDVKDUHGYRFDEXODU\WR
GHQRWHWKHW\SHVSURSHUWLHVDQGLQWHUUHODWLRQVKLSVRIWKRVHFRQFHSWV2QWRORJLHVDUHWKHVWUXFWXUDO
IUDPHZRUNV IRURUJDQL]LQJ LQIRUPDWLRQDQGDUHXVHG LQDUWLILFLDO LQWHOOLJHQFH VHPDQWLFZHEHWF
6HYHUDO LPSRUWDQW FRQFHSWV VXFK DV FRQFHSW KLHUDUFK\ DUH DOVR FORVHO\ UHODWHG WR WKH VWXG\ RI
RQWRORJLHVLQLQIRUPDWLRQVFLHQFH
